Student audio notes evolution by Nortcliffe, Anne & Middleton, Andrew
Student audio notes evolution
NORTCLIFFE, Anne <http://orcid.org/0000-0001-6972-6051> and 
MIDDLETON, Andrew
Available from Sheffield Hallam University Research Archive (SHURA) at:
http://shura.shu.ac.uk/14542/
This document is the author deposited version.  You are advised to consult the 
publisher's version if you wish to cite from it.
Published version
NORTCLIFFE, Anne and MIDDLETON, Andrew (2010). Student audio notes 
evolution. In: CORKER, Chris, (ed.) Enquiry, Autonomy and Graduateness : 
achieving an outstanding student learning experience : CPLA Conference 
Proceedings. Centre for Promoting Learner Autonomy, Sheffield Hallam University, 
89-99. 
Repository use policy
Copyright © and Moral Rights for the papers on this site are retained by the 
individual authors and/or other copyright owners. Users may download and/or print 
one copy of any article(s) in SHURA to facilitate their private study or for non-
commercial research. You may not engage in further distribution of the material or 
use it for any profit-making activities or any commercial gain.
Sheffield Hallam University Research Archive
http://shura.shu.ac.uk
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! XW!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
H(08&'(!/08-+!'+(&<!&=+50(-+'!
%XX2!X[V6"$WPP2!%XY!%XYV2T!ZWYY$26[X!
Z/"=-6Y!^Z!/e6;[!"^b)=6UA][!2A]UA22eUA]!/AB!;"U2A"2;[!/AB!6<2!-2/eAUA]!
/AB!62/"<UA]!UA;6U6=62!
;<2ZZU2-B!</--/b!=AUg2e;U6Y!
%K<()/4(!
67#!;%08#$%!/08+(!A(%#9!)&(a#4%!.%!;7#''+#58!<.55.*!=$+>#&9+%1!#$4(0&.,#8!9%08#$%9!%(!.4%!
.0%($(*(0951!R1!09+$,!.08+(!&#4(&8#&9!%(!4.D%0&#!4($>#&9.%+($9!&#5.%+$,!%(!%7#+&!5#.&$+$,O!!
67+9! .DD&(.47! S.9! 4($804%#8! +$! (&8#&! %(! .88&#99! %7#! %&.$9+#$%! $.%0&#! ('! 9+,$+'+4.$%!
4($>#&9.%+($9! FQ.%#&'+#58! :GG`IO! B+,+%.5! .08+(! +9! .$! .44#99+R5#! *#8+.! %7.%! #$.R5#9! %7#!
5#.&$#&!%(!+8#$%+'1!.$8!&#4(&8!(%7#&S+9#!#D7#*#&.5!#3D#&+#$4#9[!9(!%7.%!%7#1!4.$!&#M#$,.,#!
5.%#&!S7#$! %7#1! .&#! &#.81! %(! &#'5#4%! .$8! .4%! 0D($! %7#! 5#.&$+$,! FA(&%45+''#! .$8!b+885#%($!
:GGW.IO! ;%08#$%! .08+(! $(%#9[! S7+59%! 7.>+$,! .! 9+*+5.&! D(%#$%+.5! %(! S&+%%#$! $(%#9! +$! .+8+$,!
&#4.55!FU$%($9M)#%#&9($!.$8!Z(0&$+#&!@WX`I[!*.1!R#!R#%%#&!90+%#8!%(!*.$1!9+%0.%+($9O!!
67+9!D.D#&!7+,75+,7%9!%7#!#>(50%+($.&1!8#>#5(D*#$%!('!%#47$+\0#9!09#8!R1!9%08#$%9!80&+$,!
%7#!D&(a#4%O!!Z+'%1M%S(!9%08#$%9!S#&#!,+>#$!b)L!&#4(&8#&9!%(!4.D%0&#!#3D#&+#$4#9!%7.%!%7#1!
+8#$%+'+#8! .9! R#+$,! 09#'05[! S7#%7#&! %7#9#! S#&#! '&(*! %7#! '(&*.5[! 9#*+M'(&*.5! (&! +$'(&*.5!
40&&+4050*! Fb+885#%($! .$8! A(&%45+''#! :GGW.IO! b.$1! R#,.$! R1! &#4(&8+$,! %7#+&! 5#4%0&#9[!
R&(.8#$+$,! (0%! %(! 4.D%0&#! 9+,$+'+4.$%! 4($>#&9.%+($9! ('! .! '(&*.5! $.%0&#! +$4508+$,! D##&!
'##8R.4P!.$8!D&(a#4%!90D#&>+9+($!Fe(99+%#&!#%!.5O!:GGWIO!-.%#&!5#99!'(&*.5!4($>#&9.%+($9!.$8!
D#&9($.5! +8#.9! S#&#! ,.%7#&#8O! 67#! D.D#&! 8+94099#9! %7#! .DD&(.47#9! .8(D%#8! R1! 9%08#$%9[!
8&.S+$,!0D($!.$!.$.519+9!('! +$%#&>+#S9!.$8!90&>#19O!67#!.08+(!*#%7(89!S+55!R#!&#>+#S#8!
.44(&8+$,!%(!%7#+&!4.D.4+%1!%(!#$7.$4#!5#.&$#&!.0%($(*1O!U$!4($4509+($[!%7#!D.D#&!7+,75+,7%9!
%7#!#>(50%+($.&1!$.%0&#!('!'+$8+$,!%#47$(5(,1M90DD(&%#8!5#.&$#&!.0%($(*1[!.9!%7#!9%08#$%9!
R#4.*#!*(&#! .%%0$#8! %(! %7#! (DD(&%0$+%+#9! .&(0$8! %7#*[! .$8! &.+9#9! '0&%7#&! \0#9%+($9! '(&!
+$9%+%0%+($9! 9##P+$,! %(! #$4(0&.,#! S+8#&! 9%08#$%! D.&%+4+D.%+($! +$! R#4(*+$,! &#9D($9+R5#!
D&(804#&9!('!.08+(!5#.&$+$,!$(%#9O!
W'()+804(-+'!
67#&#!S#&#!%S(!P#1!8&+>#&9!%7.%!+$'(&*#8!%7#!8#9+,$!.$8!#%7(9!('!%7#!;%08#$%!/08+(!A(%#9!
)&(a#4%O! 67#! '+&9%! R#+$,! '+$8+$,9! '&(*! %7#! 9044#99'05! 8#>#5(D*#$%! ('! .08+(! '##8R.4P! .$8!
.08+(! 5#4%0&#! $(%#! *.P+$,! %#47$+\0#9! .%! ;7#''+#58! <.55.*O! 67#! 9#4($8! R#+$,! .S.&#$#99!
&#5.%+$,! %(! %7#! #*D(S#&+$,! ('! 8+9.R5#8! .$8! $($M8+9.R5#8! 9%08#$%9! +$! R#4(*+$,! *(&#!
.0%($(*(09!5#.&$#&9O!!
67#!&#4(&8+$,!.$8!&#8+9%&+R0%+($!('!9%08#$%M%0%(&!'##8R.4P!4($>#&9.%+($9!R1!%7#!%0%(&!7.9!
R##$!97(S$!%(!R#!.$!#''#4%+>#!.$8!.%%&.4%+>#!*#%7(8!('!#$4(0&.,+$,!,&#.%#&!9%08#$%!4($%&(5!
.$8!'(&*.%+>#!#$,.,#*#$%!S+%7!5#.&$+$,O!<(S#>#&[!%7+9!*(8#5!+9!8+''+405%!%(!94.5#!FA(&%45+''#!
.$8!b+885#%($[!:GGWIO!!e#M8+9%&+R0%+($!('!D#&9($.5!.08+(!'##8R.4P!'+5#9!4.$!R#!.!%&+4P1!.$8!
%+*#! 4($90*+$,! %.9P! F6&+*+$,7.*! .$8! )#%#! ;+**($9[! :G@GIO! /5%7(0,7! +%! %((P! 5($,#&[!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WG!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
.$(%7#&!'(0$8!+%!*(&#!D&#'#&.R5#!.$8!.!*(&#!&#5.3+$,!*#%7(8!('!,+>+$,!'##8R.4P!F;%(4PS#55[!
:G@GIO!67#&#'(&#!.08+(!&#4(&8+$,!4.$!7.>#!9+,$+'+4.$%!+*D.4%!($!.4.8#*+4!S(&P5(.89!R(%7!
+$!%#&*9!('!%7#!,#$#&.%+($!.$8!8+9%&+R0%+($!('!%7#!.08+(!&#4(&8+$,9[!&.+9+$,!%7#!\0#9%+($!('!
S7(! .4%0.551! 97(058! %.P#! &#9D($9+R+5+%1! '(&! &#4(&8+$,_! %7#! .4.8#*+4! (&! %7#! 5#.&$#&j!!
/4.8#*+4!&#4(&8+$,!4.$!R#!$.&&(S!+$!'(409!.9!%7#!*#%7(8!+9!8#%#&*+$#8!R1!%7#!.4.8#*+4d9!
D#&9D#4%+>#!(DD(9#8!%(!%7#!5#.&$#&9O!!!
!Z0&%7#&! &#9#.&47! +$%(! %7#! 9%&.%#,+4! .$8! 9#5#4%+>#! .08+(! &#4(&8+$,! ('! 5#4%0&#9! .$8! (%7#&!
5#.&$+$,! #>#$%9! 7.9! R##$! 97(S$! %(! R#! R#$#'+4+.5! '(&! 8+9.R5#8! 9%08#$%9! FA(&%45+''#! .$8!
b+885#%($[!:GG`IO!67#!'(&*.%+>#!+*D.4%!('!5#.&$+$,!4($>#&9.%+($9!8#4&#.9#9!+'!%7#1!.&#!$(%!
&#4(&8#8!+$!9(*#MS.1[!.9!R#4(*#!.!>.,0#!*#*(&1!FQ.%#&'+#58!#%!.5O[!:GG`IO!67+9!+9!%&0#!'(&!
.55!9%08#$%9[!S7#%7#&!%7#1!.&#!8+9.R5#8!(&!$(%O!/08+(!D&(>+8#9!%7#!(DD(&%0$+%1[!%7#&#'(&#[!%(!
4.D%0&#! %7#9#! %&.$9+#$%! 4($>#&9.%+($9! .$8! *.P#! %7#*! &#M.44#99+R5#! '(&! '0&%7#&! 5#.&$+$,!
#3D#&+#$4#9!R1!%7#!5#.&$#&O!!-#.&$#&9!7.>#!&#D(&%#8!.$8!8#*($9%&.%#8!%7+9!%(!R#!%&0#!'(&!%7#!
.08+(!&#4(&8+$,!('!'(&*.%+>#!'##8R.4P!4($>#&9.%+($9!FA(&%45+''#!.$8!b+885#%($[!:GGKIO!
67#! D&(a#4%! .+*#8! %(! D&(>+8#! %7#! (DD(&%0$+%1! '(&! 9%08#$%9! %(! %.P#! &#9D($9+R+5+%1! .$8!
8#>#5(D!.!9%08#$%M4#$%&+4!.DD&(.47!%(!.08+(!&#4(&8+$,!5#.&$+$,!4($>#&9.%+($9!%7.%!S(058!R#!
R#$#'+4+.5! %(! %7#+&! 9%08+#9! .$8! 5#.&$+$,! &#'5#4%+($9O! ! 67+9! +9! .9! .08+(! $(%#9! 4(058! 7.>#! %7#!
9.*#! D(%#$%+.5! '(&! 9%08#$%! 5#.&$+$,! .9! $(%#M%.P+$,[! .9! D&#>+(09! &#9#.&47! 7.9! 97(S$! $(%#!
%.P+$,! +$4&#.9#9!*#*(&1! #$4(8+$,! '(&! 5.%#&! &#4.55! FU$%($9M)#%#&9($! .$8! Z(0&$+#&[! @WX`IO!!
67#&#'(&#!%7#!.4%!('!.08+(!&#4(&8+$,!7.9!%7#!D(%#$%+.5!%(!*.P#!%7#!9.*#!5#.&$+$,!+*D.4%!($!
%7#+&!9%08+#9[!.$8!'0%0&#!#*D5(1*#$%O!!
Z&(7+8+5+.1!
67#! D&(a#4%! S.9! (D#$#8! %(! .55! 9%08#$%! >(50$%##&9! .4&(99! ;7#''+#58! <.55.*! =$+>#&9+%1[!
8+9.R5#8!.$8!$($M8+9.R5#8O!2.47!9%08#$%!S.9!90DD5+#8!S+%7!.!H!]R!"&#.%+>#!q#$[!.!9+*D5#!%(!
09#!b)L! &#4(&8+$,! 8#>+4#! S+%7! .! R0+5%! +$!*+4&(D7($#O! /! %(%.5! ('! J:! 9%08#$%9! >(50$%.&+51!
.,&##8! .$8! 9+,$#8! 0D! '(&! %7#! D&(a#4%O! 67#! 9%08#$%! >(50$%##&9!S#&#! #$&(55#8! ($! .! 8+>#&9#!
&.$,#! ('! 4(0&9#9! &.$,+$,! '&(*! D719+(%7#&.D1! %(! '+$#! .&%O! ! 67#! 9%08#$%9! S#&#! +$+%+.551!
8#R&+#'#8! ($! 7(S! %(! 09#! %7#! 8#>+4#[! %7#! D&(a#4%! .+*9! .$8! D&(%(4(59[! +$4508+$,! %7#!
&#4(**#$8#8!,0+8#5+$#9!($!9##P+$,!D#&*+99+($!R#'(&#!&#4(&8+$,!.$!+$8+>+80.5[!.$8!$(%!%(!
97.&#!R#1($8!%7#!=$+>#&9+%1O!<(S#>#&[!9%08#$%9!S#&#!#$4(0&.,#8!%(!97.&#!%7#+&!&#4(&8+$,9!
S+%7! %7#+&! D##&9! +$! (&8#&! %(! 8#>#5(D! '0&%7#&! 5#.&$+$,! (DD(&%0$+%+#9! %7&(0,7! D##&!
4($>#&9.%+($O!!)&#>+(09!&#9#.&47!7.8!+$8+4.%#8!%7.%!%7#!97.&+$,!('!.08+(!&#4(&8+$,9!.*($,9%!
D##&9! S.9! >.50.R5#! Fb+885#%($! .$8! A(&%45+''#[! :GGW.IO! 2.47! 9%08#$%! 9+,$#8! .! D&(a#4%!
D&(%(4(5! .,&##*#$%! %7.%! 8#'+$#8! %7#+&! &(5#! +$! %7#! D&(a#4%! .$8! %7#! D&(a#4%! %#&*9! .$8!
4($8+%+($9O!!!
/59(! .%! %7#! 8#R&+#'! %7#! 9%08#$%9!S#&#! .4%+>#51! #$4(0&.,#8! %(! .4%! .0%($(*(0951! R1! %.P+$,!
&#9D($9+R+5+%1! '(&! *.P+$,[! ,#$#&.%+$,! .$8! 5+9%#$+$,! %(! %7#+&! (S$! D#&9($.5+9#8! 5#.&$+$,!
&#4(&8+$,9O! 67#! 9%08#$%9! S#&#! #$4(0&.,#8! %(! &#4(&8! .$1! .0%($(*(0951! .08+(! 5#.&$+$,!
+$%#&>#$%+($9[! +O#O! .$1! 5#.&$+$,! +$%#&.4%+($9! S+%7! %7#+&! D##&9[! %0%(&9[! .$8! D5.4#*#$%!
90D#&>+9(&9[!.9!S#55!.9!D#&9($.5!.08+(!$(%#9O!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! W@!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
67#! 9%08#$%9! S#&#! '0&%7#&! 90DD(&%#8! %7&(0,7(0%! %7#! D&(a#4%! >+.! #*.+5! .$8! %7#! g+&%0.5!
-#.&$+$,! 2$>+&($*#$%! Fg-2I[! S7#&#! .! D&(a#4%! (&,.$+9.%+($! ($5+$#! 9+%#! S.9! 9#%! 0D! %7.%!
+$4508#8!D(84.9%9!.$8!8+94099+($!R(.&89O!67#9#!S#&#!+$%#$8#8!%(!#$.R5#!.55!D&(a#4%!9%.''!.$8!
9%08#$%!*#*R#&9!%(!90DD(&%!($#!.$(%7#&O!
67#!&#9#.&47!*#%7(8(5(,1!.8(D%#8!S.9!.!*+3!('!\0.$%+%.%+>#!.$8!\0.5+%.%+>#!&#9#.&47O!/9!.!
D.&%!('!%7#!&#9#.&47!9(*#!9%08#$%9!S#&#!+$%#&>+#S#8!.R(0%!%7#+&!D&(a#4%!#3D#4%.%+($9!.%!%7#!
+$804%+($_!($5+$#!90&>#19!S#&#!4($804%#8!.'%#&!%7#!'+&9%!9#*#9%#&!('!%7#!D&(a#4%!.$8!.,.+$!.%!
%7#!#$8!('!%7#!D&(a#4%[!'+$.551!'(55(S#8!R1!.!90&>#1!+$!%7#!'(55(S+$,!1#.&O!/59([!*.$1!9%08#$%9!
%((P!D.&%!+$!.!*+8MD&(a#4%!&#>+#S!.$8!.%!%7#!#$8!('!%7#!'+&9%!1#.&!('!%7#!D&(a#4%O!!!
W'-(-/5!H(08&'(!#&)4&>(-+'<!
/!9.*D5#!+$%#&>+#S!('!9%08#$%!>(50$%##&9!+$8+4.%#8!%7.%!%7#+&!+$+%+.5!&.%+($.5#!S.9!>.&+#8!.9!
%(! S71! %7#1! S#&#! D#&9($.551! .%%&.4%#8! %(! %.P#! D.&%! +$! %7#! ;%08#$%! /08+(! A(%#9! D&(a#4%[!
&.$,+$,!'&(*!.!8#.'!9%08#$%!9%&0,,5+$,!+$!5#4%0&#9!%(!4.D%0&#!.55!%7#!.08+(!5#.&$+$,[!%(!'+5*!
D&(804%+($!9%08#$%9!4($804%+$,! +$%#&>+#S9O! !<(S#>#&[! %7#+&!&#9D($9#9! +$8+4.%#8!%7.%!%7#+&!
+$+%+.5! D#&4#D%+($9! ('! %7#! D&(a#4%! S#&#! %7.%! +%! S(058! .+8! %7#+&! +$>(5>#*#$%! +$! .$! (&+,+$.5!
#>#$%[!.$8!%7#+&!5+9%#$+$,!.$8!4($4#$%&.%+($[!.9!97(S$!R1!%7#!'(55(S+$,!9%08#$%!4(**#$%9_!
! ;%08#$%! /[! kU! .4%0.551! S#.&! .! 7#.&+$,! .+8! .$8! S7#$! U! .%%#$8! %7#! 5#4%0&#9[! .9!
! #>#&1($#d9! .S.&#[! %7#1d&#!$(%! %7#!\0+#%#9%!D5.4#! %(!R#O!/$8! U! '+$8! U! .*! 9(*#%+*#9!
! *+99+$,!7.5'!%7#!5#4%0&#9!(&!9#4%+($9!('!%7#!5#4%0&#9!S7+47!.&#!\0+%#!+*D(&%.$%!%(!*#Ol!
! ;%08#$%!V[!kU!7.>#!\0+%#!.!%&(0R5#!%.P+$,!$(%#9[!S&+%+$,!8(S$!S7.%!D#(D5#!.&#!9.1+$,!
! .$8! 4($4#$%&.%+$,! R#4.09#! Ud*!090.551!S&+%+$,! &#.551! 95(S51! %(!*.P#! +%! .9! $#.%! .9!
! D(99+R5#O!V0%!U!.59(!*.P#!5(.89!('!9D#55+$,!*+9%.P#9[!U!4.$d%!&#.8!S7.%!Ud>#!S&(%#[!9(!
! %7#$!U!'(&,#%!S7.%d9!.4%0.551!R##$!9.+8O!U!4.$d%!S&+%#!.$8!5#.&$!.%!%7#!9.*#!%+*#OOOl!
! ;%08#$%!"[!kU!%7+$P!+%!S(058!R#!.!5(%!#.9+#&!'(&!*#!R#4.09#!Ud8!R#!.R5#!%(!7#.&!S7.%!
! %7#1d&#!9.1+$,!#3.4%51!7(S!%7#1!9.+8!+%[!&.%7#&!%7.$!a09%!*1!+$%#&D&#%.%+($!('!+%!.%!%7#!
! %+*#!+$!S&+%+$,[!S7+47!+9!R.8!#$(0,7!.$1S.1Ol!
! ;%08#$%!B[!kU!.9P!\0+%#!.!5(%!('!\0#9%+($9!+$!5#4%0&#9!+'!U!8($d%!0$8#&9%.$8!9(*#%7+$,O!
! 67#!.$9S#&9! %7#1!,+>#!*#! U! a(%!8(S$O!V0%! U!4.$d%! a(%!8(S$!S(&8! '(&!S(&8!R#4.09#!
! 9(*#%+*#9!%7#1d&#!\0+%#!5#$,%71!.$9S#&9O!V#+$,!.R5#!%(!5+9%#$!%(!%7#*!R#+$,!D5.1#8!
! R.4P[!U!%7+$P!+%!S(058!R#!.!,&#.%!7#5DO!l!!
! ;%08#$%!2[!kU!8(!%.P#!$(%#9!.$8!%7#!$(%#9!.&#!'+$#[!R0%!%7#$!Ud*!5((P+$,!.%!%7#!$(%#9!
! .$8! U! %7+$P! w^C[! 9(! U! 0$8#&9%.$8! %7.%! +$! %7#(&1[! R0%! +%!S(058! R#! &#.551! 7#5D'05! +'! U!
! 4(058!&#*#*R#&!#3.4%51!S7.%!%7#!5#4%0&#&!9.+8!.%!%7#!%+*#[!&.%7#&!%7.$!%.P+$,!8(S$!
! %7#!$(%#9!%7.%!.&#!($[!9.1[!%7#!)(S#&)(+$%!95+8#9Ol!!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! W:!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
U%!S.9!$(%#8! %7.%! 9%08#$%9! +$+%+.5!D#&4#D%+($9!S#&#!($! %7#!D&(9D#4%9!('! &#4(&8+$,! 5#4%0&#9!
(DD(9#9!%(!(%7#&!5#.&$+$,!4($>#&9.%+($9O!
W'-(-/5!H0)=&1!
/9! &#D(&%#8! R1!A(&%45+''#! #%! .5! F:GGWI[! L@! (0%! ('! JG! 9%08#$%9! #$&(55#8! ($! %7#! V5.4PR(.&8!
D&(a#4%!90DD(&%!9+%#!.$8!4(*D5#%#8! %7#! +$+%+.5!($5+$#!\0#9%+($$.+&#! %7&##!*($%79!.'%#&! %7#!
D&(a#4%d9!5.0$47O!67#!&#905%9!+$8+4.%#8!%7.%!%7#!*.a(&+%1!('!%7#!9%08#$%9!+$%#$8#8!%(!09#!%7#!
8#>+4#!'(&!($#!D0&D(9#[!5#4%0&#9O!!<(S#>#&!.9!4(**#$%#8!R1!A(&%45+''#!#%!.5O!F:GGWI[!7.5'!%7#!
9%08#$%9!&#D(&%#8!09+$,!%7#!&#4(&8#&!%(!*.P#!D#&9($.5!.08+(!$(%#9[!8#9D+%#!%7+9!.DD&(.47!
$(%!'#.%0&+$,!+$!%7#!9%08#$%d9!(S$!+$+%+.5!D#&4#D%+($9!('!%7#!D&(a#4%O!61D+4.551!D#&9($.5!.08+(!
$(%#9!+$>(5>#8!%7#!09#!('!%7#!8#>+4#!.9!.$!#3%#&$.5!*#*(&1!.+8!%(!$(%#!D#&9($.5!.4%+($9!.$8!
%7(0,7%9[!+8#.9!'(&!.99#99*#$%[!.$8!(R9#&>.%+($9!%(!90DD(&%!%7#+&!&#'5#4%+($9!($!5#.&$+$,O!!
67#!90&>#1!&#905%9!'0&%7#&!+$8+4.%#!%7.%!(>#&!7.5'!%7#!9%08#$%9!'(55(S#8!0D!5+9%#$+$,!R.4P!%(!
%7#!&#4(&8+$,9!%1D+4.551!S+%7+$!.!'#S!8.19!('!*.P+$,!%7#!.08+(!+$%#&>#$%+($9O!e#9D($8#$%9!
R#5+#>#8! %7.%! 5+9%#$+$,! R.4P! #$.R5#8! %7#*! %(! 4(,$+%+>#51! &#4($$#4%! S+%7! %7#!*.%#&+.5O! /9!
&#D(&%#8!R1!e(99+%#&!#%!.5O! F:GGWI[! %7#!*.a(&+%1!('! %7#! 9%08#$%9!.,&##8!(&!9%&($,51!.,&##8!
%7.%!%7#1!'(0$8!%7#!&#4(&8+$,9!09#'05!.$8!7.8!7#5D#8!%(!+*D&(>#!%7#+&!5#.&$+$,[!.9!97(S$!R1!
%7#!'(55(S+$,!9%08#$%h9!4(**#$%9!+$%(!5+9%#$+$,!7.R+%9!+$!%7#!90&>#1_!
! ;%08#$%!Z!kUd>#!*.+$51!R##$!09+$,!+%!%(!&#4(&8!*1!5#4%0&#9[!S7+47!U!4.$!%7#$!5+9%#$!%(!
! 5.%#&[!S7+59%!&#.8+$,!%7&(0,7[!.$8!.88+$,!%(!*1!#3+9%+$,!$(%#9!(&!%7#!5#4%0&#!95+8#9[!
! S7+47!7.9!7#5D#8!\0+%#!.!5(%Ol!
U*D(&%.$%51!(>#&!7.5'!%7#!9%08#$%9!.,&##8!%7.%!%7#!;%08#$%!/08+(!A(%#9!D&(a#4%!7.8!7#5D#8!
%7#*! %(! R#4(*#! *(&#! .0%($(*(09! .9! 5#.&$#&9O! 67+9! +9! 8#*($9%&.%#8! R1! %7#! '(55(S+$,!
9%08#$%9h!4(**#$%9!+$!%7#!90&>#1[!
! ;%08#$%!]!kU!5+9%#$!%(!*1!&#4(&8+$,9!($!*1!7(*#!)"!+'!U!$##8!%(!&#'#&!%(!.!4#&%.+$!D.&%!
! ('!.!5#4%0&#!%7.%!U!.*!9%&0,,5+$,!%(!0$8#&9%.$8Ol!
! ;%08#$%! <! kA(&*.551! .%! 7(*#[! .%! *1! 8#9PO! Ud55! 5+9%#$! %(! 5#4%0&#9! $(S! .$8! .,.+$!
! %7&(0,7!*1!4(*D0%#&!S7+59%!U!7.>#!*1!.55!*1!$(%#9!'&(*!%7#!9.*#!5#4%0&#!+$!'&($%!('!
! *#[!&#.81!%(!.88!.$1%7+$,!%(!%7#*!%7.%!U!*+99#8!(0%Ol!
67(0,7! 9%08#$%h9! +$+%+.5! '(409! +9! 9%+55! 09+$,! %7#! .08+(! &#4(&8+$,! %(! 90DD(&%! 5#.&$+$,! +$!
5#4%0&#9[! 9(*#! 9%08#$%9! .&#! .$%+4+D.%+$,! %7#! D(%#$%+.5! .08+(! &#4(&8+$,! '(&! (%7#&! 5#.&$+$,!
(DD(&%0$+%+#9[! .9! 97(S$! R1! %7#! '(55(S+$,! 9%08#$%h9! '&##! 4(**#$%9! +$! &#9D($9#! %(! %7#!
\0#9%+($!($!S7#&#!%7#1!5+9%#$!%(!.08+(!&#4(&8+$,9_!
! ;%08#$%!U!k/%!7(*#!.'%#&!%&.$9'#&&+$,!%7#*!%(!*1!)"[!7(S#>#&!%7#!(D%+($!%(!09#!%7#!
! 7#.8D7($#9!+9!%7#&#!%(!5+9%#$!%(!%7#*!S7+5#!U!.*!(0%[!9(*#%7+$,!Ud*!.990*+$,!S+55!R#!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WL!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
! +**#$9#51! 09#'05! S7#$! %7#! #3.*! D#&+(8! 4(*#9! .&(0$8[! 9047! .9! *#*(&+9+$,! *1!
! $(%#9!($!%7#!S.1!%(!=$+h!%7&(0,7!5+9%#$+$,!%(!%7#*Ol!
Z-8Q>)+S&4(!*+40<!.)+0>!
67#! '+&9%! '(409! ,&(0D9[! .%! %7#! R#,+$$+$,! ('! 9#*#9%#&! :[! %((P! %7#! '(&*! ('! 9#*+M9%&04%0&#8!
4($>#&9.%+($9! F"(7#$! #%! .5O[! :GGGI! +$>(5>+$,! $+$#! 9%08#$%9! '&(*! %7#! D&(a#4%! S7(! S#&#!
+$%#&>+#S#8! +$! D.+&9! (&! ($! %7#+&! (S$O! 67#! +$%#&>+#S9! +$8+4.%#8! %7.%! %7#! 9%08#$%9! S#&#!
8#D5(1+$,!%7#!8#>+4#9!+$!.!>.&+#%1!('!S.19!.$8!7.8!.!>.&+#%1!('!*#%7(89!'(&!*.$.,+$,!.$8!
09+$,!%7#!.08+(!&#4(&8+$,9O!U$!D.&%+405.&[!%7#!'(409!,&(0D9!&#>#.5#8!%7.%!%7#!+$+%+.5!9%08#$%!
+8#.9! '(&! 7(S! %7#! 8#>+4#9! 4(058! R#! 09#8! 7.8! 47.$,#8! .$8! *05%+D5+#8O! 67#1! S#&#! *(&#!
4&#.%+>#! .$8! 4($9%&04%+>#! %7.$! a09%! &#4(&8+$,! 5#4%0&#9_! 7(S#>#&[! %7+9! .DD&(.47! +9! 9%+55! %7#!
*(9%!4(**($!.DD5+4.%+($O!!/!$0*R#&!('!9%08#$%9!4(**#$%#8!($!7(S!%7#1!S#&#!R&(.8#$+$,!
(0%!%7#+&!.DD5+4.%+($.5!09#!('!%7#!8#>+4#!%(!,.%7#&!'##8R.4P!.$8!D#&9($.5!$(%#9_!
! ;%08#$%!c!kUh>#!9%.&%#8!7.>+$,! +%!$#3%!%(!*1!R#8!R#4.09#! +%h9!.!\0+4P!'5+4P!($[! +'! U!8(!
! S.P#!0D!.$8!Uh>#!,(%!.!%7(0,7%[!Uh>#!&#4(&8#8!+%!($!%7#!8#>+4#O!Uh>#!09#8!%7(9#!+8#.9Ol!
! ;%08#$%!C!kU!7.>#!&#4(&8#8!.!4(0D5#!('!'##8R.4P!9#99+($9!%7.%!S#!7.8!.$8!.!4(0D5#!('!
! 9#*+$.&9!S7#&#!S#d>#! R##$! ,#%%+$,! '&+#$89! %(! '##8R.4P! ($! (0&! (S$!S(&PO! c09%! 9(!
! %7.%!U!4.$!&#*#*R#&!%7.%!.!R+%!#.9+#&Ol!!
! ;%08#$%! -! kZ##8R.4P! '&(*! 5#4%0&#&9[! 9(*#%+*#9! +%d9! 7.&8! %(! %.P#! +%! .55! +$! .$8!
! &#*#*R#&!+%!.55Ol!
/59([!9(*#!9%08#$%9!&#D(&%#8!09+$,!%7#!8#>+4#!%(!&#4(&8!D#&9($.5!#>#$%9!.$8!&#'5#4%+($9!.9!
*#.$9!%(!90DD(&%!.0%($(*(09!5#.&$+$,!%7&(0,7!9#5'!&#'5#4%+>#!'##8R.4P!.$8!%(!90DD(&%!'##8!
'(&S.&8!5#.&$+$,_!
! ;%08#$%!b!kQ7#$!Ud>#!,(%!&(5#!D5.1!*##%+$,9!'(&!4(0&9#!S(&P[!%7#$!1(0!4.$!5+9%#$!%(!
! 1(0&9#5'! .$8! ,#%! '##8R.4P! &.%7#&! %7.$! a09%! %7#! %0%(&! ,+>+$,! 1(0! '##8R.4PO! Y(0! 4.$!
! 5+9%#$!%(!1(0&9#5'!.$8!9##!S7#&#!1(0!%7+$P!1(0d>#!,($#!S&($,Ol!
! ;%08#$%!A!kU%d9!$(%!%7(0,7%9!%7.%!Ud*!4(55#4%+$,O!U%d9!D0&#51!'(&!'##8R.4P!M!5+9%#$+$,!%(!
! *19#5't5+9%#$+$,! %(! %7#*! .'%#&S.&89! 9(! 1(0! 4.$! 5+9%#$! %(! 1(0&9#5'! 9(! 1(0! 4.$!
! 0$8#&9%.$8!S7#&#!1(0!S#$%!S&($,O!Q#!7.8!.$!.99+,$*#$%!.!97(&%!S7+5#!.'%#&S.&89!
! S7+47!U!,(%!R#%%#&!*.&P9Ol!
H&4+'8!H0)=&1!
/9!&#D(&%#8!R1!A(&%45+''#!#%!.5! F:G@GI[!($51!@`!(0%!('!JG!9%08#$%9!#$&(55#8!($! %7#!;%08#$%!
/08+(!A(%#9!)&(a#4%!V5.4PR(.&8!9+%#!&#9D($8#8!+$!4(*D5#%+$,!%7#!9#4($8!90&>#1!.%!%7#!#$8!
('! %7#! .4.8#*+4! 1#.&O! 67&##! ('! %7#! 9%08#$%9! S7+47! &#9D($8#8! 8#45.&#8! .! 8+9.R+5+%1! F:!
8195#3+4!.$8!@!8#.'IO!!67#!90&>#1!7+,75+,7%9!%7.%!%7#!*.a(&+%1!D#&4#+>#!%7.%!%7#!.08+(!8#>+4#!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WH!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
7.9! R##$! R#$#'+4+.5! %(! %7#+&! 5#.&$+$,[! J`m!('! %7#! 9%08#$%9! 7.8! '(0$8! %7#! .08+(! &#4(&8+$,!
7#5D'05! +$! %7#+&! 9%08+#9[! 5#.&$+$,[! .$8! +$! +*D&(>+$,! %7#+&! 5#.&$+$,O! 67#! *.a(&+%1! ('! %7#!
9%08#$%9[! KJm[! S(058! &#4(**#$8! +%9! 09#! %(! (%7#&! 9%08#$%9! .9! .! S.1! %(! #$7.$4#! %7#+&!
5#.&$+$,O!<(S#>#&!.9!%(!S7#%7#&!+%!7.9!7#5D#8!%7#*!R#4(*#!*(&#!.0%($(*(09!+9!8#R.%.R5#!
.9!%7#!&#9D($9#!S.9!*+3#8_!LKOJ!m!$#+%7#&!.,&##8!$(&!8+9.,&##8!%7.%!+%!7.9!.+8#8!%7#*!%(!
R#4(*#!*(&#!+$8#D#$8#$%! +$!%7#+&! 5#.&$+$,O!67#!90&>#1!.59(!7+,75+,7%#8!%7.%!%7#!9%08#$%9!
.&#! D#&9+9%#$%51! 9%+55! 09+$,! .$8! '+$8! +%! R#$#'+4+.5! %(! 90DD(&%! %7#+&! 5#.&$+$,! +$! %#.47+$,!
.4%+>+%+#9[!.9!97(S$!R1!%7#!'(55(S+$,!9%08#$%!\0(%#9_!
! ;%08#$%! -! ke#4(&8+$,! %7#! 5#4%0&#9T%0%(&+.59! ,+>#9! 1(0! *(&#! %7.$! %7#! )(S#&)(+$%!
! D&#9#$%.%+($9l!
! ;%08#$%!)!kU!4.$!P##D!*(&#!D#&9($.5+9#8!5#4%0&#!$(%#9!S+%7(0%!$##8+$,!%(!S&+%#!.!5(%!
! 8(S$Ol!
! ;%08#$%!n!kU%d9!7#5D#8!*#!%(!.88!.!5(%!%(!*1!$(%#9!'&(*!D&#>+(09!5#4%0&#9!9+$4#!Ud*!
! .R5#!%(!&0$!%7&(0,7!%7#*!.,.+$!.$8!9##!S7.%!Ud8!*+99#8!(&+,+$.551O!
<(S#>#&! .08+(! &#4(&8+$,! ('! 5#4%0&#9! 7.8! .$! +*D.4%! ($! 9%08#$%! D#&4#D%+($9! .9! %(!S7(! +9!
&#9D($9+R5#!'(&!%7#+&!5#.&$+$,[!+O#O!%7#1!.&#[!.9!97(S$!R1!%7#!'(55(S+$,!&#9D($9#9!($!S7#%7#&!
+%!7.8!#$4(0&.,#8!%7#*!%(!R#4(*#!*(&#!+$8#D#$8#$%!+$!%7#+&!5#.&$+$,_!
! ;%08#$%!)!kU%!(D#$#8!*1!#1#9!.!5+%%5#!%(!%.P+$,!4($%&(5!('!*1!5#.&$+$,!&.%7#&!%7.$!a09%!
! %0&$+$,!0D!%(!.!5#4%0&#!R#4.09#!Ud*!90DD(9#8!%(Ol!
! ;%08#$%! n! kU'! %7#&#!S.9! 9(*#%7+$,! Ud8!*+99#8! (0%!S7#$!S&+%+$,! 5#4%0&#! $(%#9[! Ud8!
! $(&*.551!7.>#!%(!,(!%(!'&+#$89!%(!,#%!%7.%! +$'(&*.%+($!'&(*!%7#*!F.$8!>+9.!>#&9.I[!
! %7(0,7!S+%7!%7#!.08+(!8#>+4#!Ud>#!R##$!.R5#!%(!9##P!(0%!%7.%!+$'(&*.%+($!'(&!*19#5'!
! %7&(0,7!5+9%#$+$,!%(!%7#!.08+(!'&(*!%7(9#!5#4%0&#9Ol!
HHm!9%08#$%9!&#D(&%#8!%7.%!.08+(!&#4(&8+$,9!7.8!.+8#8!+$!8##D#$+$,!%7#+&!0$8#&9%.$8+$,[!
'0&%7#&!90DD(&%#8!R1!%7#!'(55(S+$,!9%08#$%d9!&#9D($9#9!($!%7+9!90Ra#4%_!
! ;%08#$%!e!wA(!$##8!%(!,(!(>#&!.$8!(>#&!.,.+$!+$!1(0&!$(%#9!%(!0$8#&9%.$8!%7#!R.9+49!
! .55!%7#!%+*#O!^$4#!1(0d>#!&#4(&8#8!+%!1(0!4(058!.5S.19!5+9%#$!%(!+%!R#'(&#!1(0!9%081!
! $#3%!%+*#O!/55(S9!1(0!*(&#!%+*#!.$8!0$8#&9%.$8+$,!%(!,(!8##D#&!+$!%(!%7#!%(D+4Ol!
! ;%08#$%! ;! wC$(S+$,! %7.%! %7#! 5#4%0&#! +9! R#+$,! &#4(&8#8! .55(S#8!*#! %(! 4($4#$%&.%#!
! *(&#!'0551!($!S7.%!%7#!5#4%0&#&!S.9!9.1+$,!&.%7#&!%7.$!&097+$,!%(!,#%!+%!.55!S&+%%#$!
! 8(S$Ol!
! ;%08#$%! 6! kU%! 7.9! #$.R5#8!*#! %(! &#%.+$! +$'(&*.%+($! +$! .! 8+''#&#$%! '(&*.%! %7.$! %7#!
! %&.8+%+($.5! D#$! .$8! D.D#&!S7+47!S.9! 09#'05[! .$8! +9! #.9+51! .44#99+R5#! 9(! ($#! 4(058!
! 5+9%#$! %(! &#4(&8+$,9!S7+59%! ,(+$,! '(&! .! &0$! +$! %7#!*(&$+$,! .$8! ,+>#!*1! R&.+$! .$8!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WJ!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
! 90R4($94+(09!*+$8! %(!S(&P! ($! %7+$,9!S7+59%! 8(+$,! 9(*#%7+$,! #59#! M! 7#$4#! 9.>+$,!
! %+*#ol!
/59(!%7#!90&>#1!&#905%[!.9!&#D(&%#8!R1!A(&%45+''#!#%!.5!F:G@GI[!7.9!4($%+$0#8!%(!7+,75+,7%!7(S!
.08+(!&#4(&8+$,!7.9!4($%+$0#8!%(!7#5D!%7#!9%08#$%9!47.$,#!%7#+&!.DD&(.47!%(!%7#+&!9%08+#9!
.$8!5#.&$+$,[!.9!97(S$!R1!%7#!S+8#$+$,!4($%#3%!%7#!.08+(!&#4(&8+$,!S.9!R#+$,!.DD5+#8[!.9!
5#99!%7.$!.!%7+&8!&#D(&%#8!09+$,!8#>+4#!+$!45.99!.4%+>+%+#9[!S7#&#.9!JGm!&#D(&%#8!09+$,!%7#!
8#>+4#!'(&! '##8R.4P_!\0+%#!.!4($%&.9%!%(!%7#!+$+%+.5!90&>#1O!U$!%#&*9!('! 5#.&$+$,[! '##8R.4P!+9!
4&+%+4.5! +$! %7#! 5#.&$+$,!4145#! +$!8#>#5(D+$,!9%08#$%!($M,(+$,! 5#.&$+$,! F]+RR9!.$8!;+*D9($[!
:GGHI[! %7#&#'(&#! .$1! 8#>+4#! %7.%! #$4(0&.,#9! 9%08#$%9! 47.$,#! .$8! +$4&#.9#9! 9%08#$%!
#$,.,#*#$%! +9! S#54(*#8O! ! ;(*#! 9%08#$%9! S#&#! >#&1! D(9+%+>#! ('! %7#! .DD&(.47! 09+$,! %7#!
.08+(!&#4(&8+$,!'(&!5#.&$+$,!.$8!&#4(**#$8#8!%7#!'(55(S+$,!%(!(%7#&!9%08#$%9_!
! ;%08#$%!=!kU%!+9!S(&%7!D#(D5#!%&1+$,!%7#!.4%+>+%+#9!%(!9##!+'!+%!R#$#'+%9!%7#+&!(S$!9%15#!
! ('!5#.&$+$,Ol!
! ;%08#$%!g!kU%!4.$!R#!>#&1!09#'05!+'[!5+P#!*#[!1(0!9%081!.!90Ra#4%!S7#&#!5(%9!('!%#47$+4.5!
! 8.%.!7.9!%(!R#!&#*#*R#&#8!.55!%7#!%+*#Ol!
! ;%08#$%!Q! k=9#! +%! '(&! +$%#&>+#S9[!*##%+$,9!S+%7! D&(a#4%! 90D#&>+9(&[! 5#4%0&#&9O!67#!
! '##8R.4P!+9!&#.551!+*D(&%.$%O!=9#!+%!S7#$!1(0!7.>#!,&(0D!8+94099+($9O!U%!S+55!.990&#!
! 1(0!%7.%!1(0!S($d%!*+99!.$1%7+$,!+*D(&%.$%Ol!
! ;%08#$%! y! k6(! &#4(&8! 5#4%0&#9[! 9#*+$.&9! .$8!*##%+$,9O! 6(! &#4(&8! \0+4P! $(%#9! .$8!
! +8#.9O!6(!&#4(&8!&#>+9+($!$(%#9!'(&!D5.1R.4P!S7#$!8(+$,!(%7#&!%.9P9!9047!.9!S.5P+$,!
! (&!'((8!97(DD+$,Ol!
P-'/5!P+40<!;)+0>!
/!'(409!,&(0D!.DD&(.47!S.9!.,.+$!09#8!.%!%7#!#$8!('!9#*#9%#&!:!S+%7!%7&##!9%08#$%9!'&(*!
%7#! D&(a#4%O! 67#! 8+94099+($! R#%S##$! 9%08#$%9! 7+,75+,7%#8! %7.%! 9%08#$%! .08+(! &#4(&8+$,!
90DD(&%9! 9%08#$%h9! D#&9($.5! 8#>#5(D*#$%! +$! .0%($(*(09! 5#.&$+$,! %7&(0,7! %7#! +$4&#.9#8!
#$,.,#*#$%!+$!5#.&$+$,!'&(*!5#4%0&#9_!
! ;%08#$%!Y!k;(!+'!Ud>#!S&+%%#$!9(*#%7+$,!8(S$!u+$!5#4%0&#&v!U!*+,7%!$(%!0$8#&9%.$8!+%!
! 9%&.+,7%! .S.1[! S7#&#.9! +'! Ud*! 5+9%#$+$,! %(! +%! 1(0! 4.$! 7#.&! %7#! S7(5#! %7+$,! 9(!
! 0$8#&9%.$8!S7.%d9! ,(+$,! ($! '&(*! 9%.&%! %(! '+$+97! &.%7#&! %7.$! %.P+$,! 5+%%5#! R+%9! .$8!
! D+#4#9O!
! ;%08#$%!ql!Ud*!9%+55!S&+%+$,!$(%#9!u+$!-#4%0&#9v[!R0%!S7.%!+%!+9[!%7#!'+&9%!%+*#!1(0!7#.&!
! 9(*#%7+$,!1(0!8($d%!P$(S!S7.%!%7#!+*D(&%.$%!R+%9!.&#O!V0%!S7#$!1(0!,(!R.4P!1(0!
! P$(S!%(!5+9%#$!(0%!'(&!%7#!+*D(&%.$%!R+%9O!U!9%+55!5+9%#$!5+>#O!U!8($d%!%0&$!(''!*1!*+$8O!
! V0%!%(!5+9%#$!.,.+$!+9!09#'05!R#4.09#!1(0!P$(S!S7.%d9!4(*+$,!0D!%((O!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! W`!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
! ;%08#$%!//!kUh>#!,($#!R.4P!.$8!5+9%#$#8!%(!%7+$,9!u5#4%0&#!&#4(&8+$,v!.$8!+%h9!*.8#!
! *(&#! 9#$9#! R#4.09#! U! 0$8#&9%.$8! %7+$,9! R#%%#&O! b.1R#! Uh>#! ,(%! .! R+%! *(&#!
! #3D#&+#$4#Ol!
e#M5+9%#$+$,! +9! 45#.&51! .+8+$,! %7#! 9%08#$%9! %(! .DD51! &#'5#4%+>#! D&.4%+4#! .$8! #$4(0&.,+$,!
9%08#$%9! %(! &#M#$,.,#! S+%7! 5#.&$+$,! (DD(&%0$+%1! .$8! +$4&#.9+$,! 5#.&$+$,! .0%($(*1[! .9!
7+,75+,7%#8!R1!%7#!'(55(S+$,!9%08#$%!4(**#$%9_!
! ;%08#$%!Y!kUd*!.! 5(%!*(&#! 5+P#!&#'5#4%+>#!S+%7! +%O! U! 9%.&%! %(! %7+$P!.R(0%!(%7#&! +990#9!
! %7.%!.&#!&#5.%#8!%(!+%Ol!
! ;%08#$%!//! kU%!S.9! 09#'05! '(&! &#'5#4%+>#! D&.4%+4#! R#4.09#! 1(0! 4.$! &#4(&8! 9%0''! .$8!
! %7#$!,(!R.4POOO!5.%#&!+$!%7#!8.1!.$8!9##!S7.%!7.DD#$#8O!/$8!%7.%d9!S7.%!1(0!$##8!%(!
! 8(!'(&!1(0&!"($%+$0#8!)&('#99+($.5!B#>#5(D*#$%Ol!
67#!5.%%#&!4(**#$%!8#*($9%&.%#9!%7.%!.08+(!&#4(&8+$,!7.9!%7#!D(%#$%+.5!%(!*.P#!.$!+*D.4%!
R#1($8! .! 4(0&9#! ('! 9%081[! %7.%! +%! 7.9! &(5#! +$! D&('#99+($.5! 8#>#5(D*#$%! .$8! D&.4%+4#O! 67#!
9%08#$%h9! S+55+$,$#99! %(! R&(.8#$! %7#! 8#D5(1*#$%! ('! %7#! 8#>+4#9! 7.9! D&(>+8#8! %7#!
(DD(&%0$+%1!%(!+$4&#.9#!%7#+&!.0%($(*(09!5#.&$+$,[!'(&!#3.*D5#!+$!90DD(&%+$,!#3.*+$.%+($!
D&#D.&.%+($[! %(! D&(a#4%! 8+99#&%.%+($9[! 8#*($9%&.%+$,! %7#! 9%08#$%! S+55+$,$#99! %(! #$,.,#! +$!
%7#+&!5#.&$+$,!.$8!%7#+&!5#.&$#&!.0%($(*1[!.9!97(S$!R1!'(55(S+$,!9%08#$%!4(**#$%9_!!
! ;%08#$%!Y!kU! '+$8! +%! &#.551!09#'05! '(&!&#>+9+$,O! U! &#4(&8!*1!uS&+%%#$v!$(%#9!.$8!%7#$!
! 5+9%#$!R.4P!%(!+%!.,.+$!.$8!.,.+$!.$8!.,.+$Ol!!
! ;%08#$%! //! kUd>#! 09#8! +%! %(! S&+%#!*1! 8+99#&%.%+($! S7#$! Ud>#! 7.8! +8#.9! .$8! D0%! +%!
! R#9+8#!*1!R#8!.$8!S7#$!Ud>#!S(P#$!0D!.$8! Ud>#!7.8!.$! +8#.! d.$8! U!*09%!8(! %7.%OOO!
! S&+%#!%7+9!5+P#!%7+9!(&Odw!
['&!d&/)!['!H0)=&1!
^$51! @X! 9%08#$%9! ('! %7#! J:! (&+,+$.5! 9%08#$%!*#*R#&9! ('! %7#! D&(a#4%! .&#! 9%+55! 9%081+$,! .%!
;7#''+#58!<.55.*!=$+>#&9+%1[!.$8!($51!@Xm!&#9D($8#8!%(!%7#!($#!1#.&!($!90&>#1O!67#!90&>#1!
&#905%9!97(S!%7.%!($51!%S(!9%08#$%9!7.>#!4($%+$0#8!%(!09#!%7#!.08+(!8#>+4#!'(&!%7#+&!9%08+#9!
.$8! 5#.&$+$,O! ! 67#!*.+$! &#.9($! 4+%#8!R1! %7#! 9%08#$%9! '(&!$(M5($,#&!*.P+$,! 9%08#$%!.08+(!
$(%#9[! +9! %7.%! %7#1!S#&#!(0%!('! %7#!7.R+%[!7#$4#!#3D5.+$+$,! %7#! 5(S!9%08#$%!#$,.,#*#$%! +$!
&#9D($8+$,!%(!%7#!90&>#1O!67#&#'(&#[!%(!#$90&#!4($%+$0+$,!9044#99'05!8#D5(1*#$%!('!.08+(!%(!
90DD(&%!9%08#$%!5#.&$+$,!.$8!0$8#&9%.$8+$,[!9%08#$%9!$##8!%(!R#!&#*+$8#8!.$8!#$4(0&.,#8!
%(!8#>#5(D!%7#!7.R+%!('!.08+(!&#4(&8+$,[!%(!#$.R5#!%7#!7.R+%!%(!R#4(*#!.9!9#4($8!$.%0&#!.9!
S&+%+$,!S&+%%#$!$(%#9O!<(S#>#&[!.!9%08#$%!($!D5.4#*#$%!+$8+4.%#8!%7.%!%7#1!D#&4#+>#8!S7+59%!
($! D5.4#*#$%! %7#&#! S.9! .! 5#99! ('! .! $##8! %(! &#4(&8! .9! S7#$! 9%081+$,[! R0%! 7.8! '(0$8! +%!
R#$#'+4+.5!%(!4($%+$0#!S+%7!.08+(!&#4(&8+$,!*##%+$,9!S+%7!%7#+&!S(&P!90D#&>+9(&!S7+59%!($!
D5.4#*#$%O!!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WK!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
6S(! '0&%7#&! 9%08#$%9! &#D(&%#8! %7.%! &#4(&8+$,! .08+(! $(%#9! 7.8! .99+9%#8! %7#*! %(! R#4(*#!
*(&#!+$8#D#$8#$%!+$!%7#+&!5#.&$+$,!.$8!%(!,.+$!.!8##D#&!0$8#&9%.$8+$,!('!%7#+&!9%08+#9[!.9!
97(S$!R1!%7#+&!'&##!4(**#$%9!+$!%7#!90&>#1!($!%7+9!90Ra#4%_!
! ;%08#$%!VV!kQ7#$!9%081+$,!'(&!*1!c.$0.&1!#3.*9!U!09#8!*1!&#4(&8+$,9!D&#%%1!('%#$!
! %(! .88! $(%#9! %(! 5#4%0&#! 95+8#9! S7+47! U! 8+8$d%! ,#%! 47.$4#! %(! .88! 80&+$,! %7#! .4%0.5!
! 5#4%0&#Ol!
! ;%08#$%!""!kQ7#$!4#&%.+$!90Ra#4%9!.&#!8+''+405%[!&#'5#4%+$,!($!.08+(!$(%#9!4.$!7#5D!%(!
! *.P#!%7+$,9!45#.&#&Ol!
! ;%08#$%! VV! kU%d9! 7#5D#8! .! 5(%!S+%7! 45#.&+$,! 0D! 9(*#!*(&#! 4(*D5#3! .&#.9! ('! 9(*#!
! *(805#9!S7+47!U!8+8$d%!0$8#&9%.$8!%7#!'+&9%!%+*#!U!7#.&8!%7#*Ol!
! ;%08#$%!""!kU!$(S!%7+$P!.R(0%!S7.%!U!.*!8(+$,!&.%7#&!%7.$!5#.&$+$,!R5+$851Ol!
67#!'(409!('!%7#!9%08#$%!.08+(!$(%#9!D&(a#4%!S.9!($!8#>#5(D+$,!9%08#$%!5#.&$#&!.0%($(*1!
%7&(0,7! %7#! 09#! ('! .08+(! &#4(&8+$,_! 7(S#>#&[! 9%08#$%! #$,.,#*#$%! +$! %7#! D&(a#4%! 7.9!
&#905%#8! +$! %7#! 9%08#$%9! &#'5#4%+$,! ($! %7#+&! 40&&#$%! D&.4%+4#9! .$8! #$,.,#*#$%! +$! %7#+&!
5#.&$+$,! +$!,#$#&.5O!/9!97(S$!R1! %7#!D&#>+(09! 9%08#$%! 4(**#$%9[!S7+47! !7+,75+,7%#8! %7.%!
.08+(!&#4(&8+$,!7.8!#$.R5#8!%7#*!%(!%.P#!47.&,#!('!%7#+&!5#.&$+$,!.$8!R#4(*#!.0%($(*(09!
+$!%7#+&!5#.&$+$,O!/$(%7#&!9%08#$%!&#9D($8#8!%7.%!%7#!D&(a#4%!7.8!D&(*(%#8!%7#!R#$#'+%9!('!
&#'5#4%+>#!D&.4%+4#!%(!'0&%7#&!8#>#5(D!%7#+&!5#.&$#&!.0%($(*1_!
! ;%08#$%!BB!l/5%7(0,7!U!8(!$(%!P##D!.08+(!a(0&$.59[!%7#!.08+(!&#4(&8+$,9!D&(a#4%!7.9!
! (D#$#8!*1!#1#9!%(!P##D+$,!.!a(0&$.5!($!4#&%.+$!%7+$,9[!U!$(S!P##D!.!8+.&1!0D!%(!8.%#!
! 8.1!R1!8.1!('!S7.%!U!7.>#!8($#O!/$8!R#+$,!($!D5.4#*#$%!%7+9!1#.&!U!7.>#!.59(!P#D%!
! $(%#9!($! #>#&1! %.9P! U! 7.>#!8($#!.$8!S7.%!D&(R5#*9! U!#$4(0$%#&#8!.$8!7(S! U! ,(%!
! .&(0$8!%7#*!9(!%7.%!+'!U!#$4(0$%#&!D.&%9!('!%7.%!%.9P!.,.+$!U!7.>#!.!&#'#&#$4#!%(!+%!.$8!
! .!R#%%#&!0$8#&9%.$8+$,!('!+%!*.P+$,!*#!*(&#!#''+4+#$%!+$!*1!9#4($8!#$4(0$%#&!S+%7!
! +%Ol!
/$(%7#&!9%08#$%!&#D(&%#8!%7.%!%7#1!7.8!D#&9($.551!$(%!'(0$8!.08+(!%(!R#!R#$#'+4+.5!%(!%7#+&!
9%15#! ('! 5#.&$+$,_! 7(S#>#&! %7#! D&(a#4%! 7.8! #$.R5#8! %7#*! %(! &#'5#4%! .$8! 8#>#5(D! 8+''#&#$%!
*#%7(89!('!5#.&$+$,!%(!90DD(&%!5#.&$#&!.0%($(*1_!
! ;%08#$%!22!kU!'(0$8!%7.%!09+$,!%7#*!5.9%!1#.&!S.9!4(0$%#&D&(804%+>#O!U!*.8#!.08+(!
! $(%#9[!9%(&#8!%7#*!.$8!'(&,(%!.R(0%!%7#*O!6.P+$,!$(%#9!($!D.D#&!7#5D9!*#!'(409!.$8!
! 9#5#4%!%7#!*.%#&+.5!U!$##8#8Ol!
"+'450<-+'!!
67#!#>+8#$4#!,#$#&.%#8!80&+$,!%7#!D&(a#4%!+$8+4.%#9!%7.%!9%08#$%9!.&#!4.D.R5#!('!4.D%0&+$,!
5#.&$+$,! 4($>#&9.%+($9! .$8! 0%+5+9+$,! %7#! 94#$.&+(9! .9! 5#.&$+$,! (DD(&%0$+%+#9O! ;%08#$%!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WX!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
+$>(5>#*#$%! +$! 9047! D&(a#4%! #$4(0&.,#9! 9%08#$%9! %(! &#'5#4%! ($! %7#+&! 5#.&$+$,! .DD&(.47#9[!
.$8!'0&%7#&!8#>#5(D!%7#+&!5#.&$+$,!D&.4%+4#9!%(!R#4(*#!.0%($(*(09O!!!
U$!%#&*9!('!.08+(!&#4(&8+$,!%7#!.DD&(.47!$##89!%(!R#4(*#!7.R+%0.5O!67#!7.R+%!+9!#.9+51!5(9%!
+$! %7#! 9%081! ,.D! R#%S##$! %7#! #$8! ('! 9#*#9%#&! :! .$8! 9%.&%! ('! 9#*#9%#&! @O! 67#! 9%08#$%9!
%7#*9#5>#9!&#4(**#$8!&#,05.&51!09+$,!%7#!.08+(!8#>+4#[!9(!+%!R#4(*#9!.!7.R+%!.$8!4.&&1+$,!
+%!.%!.55!%+*#9[!S+%7!%7#!*.a(&+%1!+$%#&>+#S#8!9.1+$,!%7#1!S(058!&#D5.4#!+%!+'!%7#1!5(9%!+%_!
! ;%08#$%!Y!kY#9[!Ud55!8#'+$+%#51!P##D!&#4(&8+$,!9%0''OOO!U!8#'+$+%#51!S(058!8(!+%O!U'!U!7.8!%(!
! 9%.&%!*1! 0$8#&,&.8! .,.+$! U! 8#'+$+%#51!S(058! 9%.&%! &#4(&8+$,! '&(*! %7#! R#,+$$+$,O! U!
! S+97!Ud8!09#8!+%!#.&5+#&Ol!
! ;%08#$%!//!kU!S+97!Ud8!09#8!*+$#!#.&5+#&!.9!S#55Ol!
67#&#'(&#!%7#!9%08#$%9!$##8!,#$%5#!&#*+$8#&9!('!%7#! 5#.&$+$,!D(%#$%+.5! %7&(0,7!%7#!09#!('!
.$8! #$,.,#*#$%! +$! .08+(! &#4(&8+$,O! ! 67#! 8#>+4#9! .&#! >.50.R5#! +$! 4($9+9%#$%51! 90DD(&%+$,!
5#.&$+$,! (DD(&%0$+%+#9! '&(*! .$1! '(&*.5[! 9#*+M'(&*.5! .$8! +$'(&*.5! 8+.5(,! 94#$.&+(9!
Fb+885#%($!.$8!A(&%45+''#[!:GGWRIO!U%!+9!.59(!+*D(&%.$%!%(!#$90&#!%7.%!.4.8#*+4!9%.''[!919%#*9!
.8*+$+9%&.%(&9!.$8!*.$.,#&9!.DD&#4+.%#! %7#!>.50#!('! %7+9! %#47$(5(,1M#$7.$4#8!*#%7(8!('!
.0%($(*(09! 5#.&$+$,! 9(! %7.%! 919%#*9[! D(5+4+#9! .$8! D&(%(4(59! 8(! $(%! 4($'5+4%! S+%7! %7#!
D&.4%+4#O!!
;%08#$%9! '(0$8! 9+,$+'+4.$%! R#$#'+%9! +$! 8#D5(1+$,! 8#>+4#9! %(! 90DD(&%! %7#+&! 5#.&$+$,! +$! .!
>.&+#%1!5#.&$+$,!(DD(&%0$+%+#9!R#1($8!%7#!5#4%0&#O!<(S#>#&!%7#!5.%%#&!S.9!4($9+9%#$%51!%7#!
*(9%!D(D05.&!*#%7(8!('!8#D5(1*#$%_!+$!&#.5+%1!+$!<2[!5#4%0&#9!.&#!%7#!*.+$!*(8#!('!'(&*.5!
8#5+>#&1!('! 5#.&$+$,!R1! .$! +$9%+%0%+($O!67#! &#M5+9%#$+$,! #$.R5#8! %7#! 9%08#$%9! %(! &#M4($$#4%!
.$8! %(! &#4%+'1! .$1! *+94($4#D%+($9! (&! *+97#.&+$,_! %(! &#4($9+8#&! 5#.&$+$,! (DD(&%0$+%+#9O!
67#&#'(&#! #$4(0&.,+$,! %7#! 9%08#$%9! %(! R#4(*#! &#'5#4%+>#! 5#.&$#&9[! D&(>+8+$,! %7#*! %7#!
(DD(&%0$+%1! %(! 8##D#$! %7#+&! 0$8#&9%.$8+$,! .$8! 5#.&$+$,! '&(*! %7#! 4($>#&9.%+($T5#4%0&#[!
D&(*(%+$,!5#.&$#&!.0%($(*1O!
V&*&)&'4&<!
"(7#$[!-O[!b.$+($[!-O[!.$8!b(&&+9($[!CO!F:GGGI!e#9#.&47!*#%7(89!+$!#804.%+($O!J%7!#8+%+($O!
e(0%5#8,#!.$8!Z.5*#&[!-($8($!.$8!A#S!Y(&PO!
]+RR9[!]O[!s!;+*D9($[!"O!F:GGHIO!"($8+%+($9!0$8#&!S7+47!.99#99*#$%!90DD(&%9!9%08#$%9h!
5#.&$+$,O!-#.&$+$,!.$8!%#.47+$,!+$!7+,7#&!#804.%+($[!@[!LpL@O!e#%&+#>#8!c0$#!J[!:GGJ[!'&(*!
7%%DETTSSSO,5(9O.4O0PT8#D.&%*#$%9T45%T5.%7#T+990#@T+$8#3O4'*!!!!
U$%($9M)#%#&9($[!bO!cO!.$8!Z(0&$+#&[!cO!F@WX`I!23%#&$.5!.$8!+$%#&$.5!*#*(&1!.+89E!S7#$!.$8!
7(S!('%#$!8(!S#!09#!%7#*j!c(0&$.5!('!23D#&+*#$%.5!)9147(5(,1E!]#$#&.5[!@@JFLI[!:`KM:XGO!
"#$%&#!'(&!)&(*(%+$,!-#.&$#&!/0%($(*1!!!!!!!!!!!!!!!!!!!!!!/!"#$%&#!'(&!234#55#$4#!+$!6#.47+$,!.$8!-#.&$+$,!
"($'#&#$4#!)&(4##8+$,9!! WW!! ;7#''+#58!<.55.*!=$+>#&9+%1!
!
b+885#%($[!/O!.$8!A(&%45+''#[!/O!F:GGW.I!/08+([!.0%($(*1!.$8!.0%7#$%+4+%1E!4($9%&04%+>#!
4(**#$%9!.$8!4($>#&9.%+($9!4.D%0&#8!R1!%7#!5#.&$#&O!)&(4##8+$,9!('!/-6M"!:GGW!wU$!
8&#.*9!R#,+$9!&#9D($9+R+5+%1w!M!47(+4#[!#>+8#$4#[!.$8!47.$,#[!b.$47#9%#&[!=C[!XM@G!
;#D%#*R#&!:GGWO!
b+885#%($[!/O!.$8!A(&%45+''#[!/O!F:GGWRI!+].%7#&E!5#.&$#&9!.9!&#9D($9+R5#!.08+(!4(55#4%(&9!('!
%0%(&[!D##&!.$8!9#5'!&#'5#4%+($[!/!Q(&8!+$!Y(0&!2.&!M!/08+(!Z##8R.4P!"($'#&#$4#E!
7%%DETT&#9#.&47O970O.4O0PT5%+T.S(&8+$1(0&#.&:GGWT[!5.9%!>+#S!c.$h@G[!;7#''+#58[!=C[!@X%7!
B#4#*R#&!:GGWO!
A(&%45+''#[!/O!-O!.$8!b+885#%($[!/O!F:GGWI!=$8#&9%.$8+$,!#''#4%+>#!*(8#59!('!.08+(!'##8R.4P!
+$!e.a.&97+!e(1!F#8OI!2$,+$##&+$,!#804.%+($!D#&9D#4%+>#9[!+990#9!.$8!4($4#&$9O!;7+D&.!
)0R5+4.%+($9[!U$8+.O!
A(&%45+''#[!/O[!e(99+%#&[!cO/O!b+885#%($[!/O[!F:GGWI!;%08#$%9!09+$,!8+,+%.5!.08+(!+$%#&>#$%+($9!
%(!#$7.$4#!%7#+&!5#.&$+$,!#3D#&+#$4#[!<2/!.$$0.5!4($'#&#$4#[!b.$47#9%#&[!=CO!
A(&%45+''#[!/!.$8!b+885#%($[!/O!F:G@GI!;%08#$%!/08+(!A(%#9!)&(a#4%E!5#99($9!'&(*!
.0%($(*(09!09#!('!b)L!&#4(&8#&9!R1!9%08#$%9!%(!#$7.$4#!%7#+&!5#.&$+$,[!+$!b((&#[!U[!
25'>+$,M<S.$,[!c[!].&$#%%[!C[!.$8!"(&P#&[!"!F289I!")-/!".9#!;%08+#9E!g(50*#!@[!:G@GO!
e(99+%#&[!cO/O[!A(&%45+''#[!/O[!]&+''+$[!/O!.$8!b+885#%($[!/O[!F:GGWI!=9+$,!9%08#$%!,#$#&.%#8!
.08+(!%(!#$7.$4#!5#.&$+$,[!2$,+$##&+$,!2804.%+($E!c(0&$.5!('!%7#!<+,7#&!2804.%+($!/4.8#*1!
2$,+$##&+$,!;0Ra#4%!"#$%&#!HF:IO!
;%(4PS#55[!cO[!F:GGWI!/08+(!'##8R.4P!'(&!9%08#$%9O!U$!2$,+$##&+$,!;0Ra#4%!"#$%&#!S+%7!c(+$%!
U$'(&*.%+($!;19%#*9!"(**+%%##!=9#&9!.$8!U$$(>.%+($9!FcU;"!=sUI!/08+(!)&(a#4%9O!b+$+M
D&(a#4%!4.9#!9%08+#9!:GGW[!
7%%DETTSSSO#$,94O.4O0PT8(S$5(.89TZ+$.5e#D(&%($;=D&(a#4%x'(&*.%%#8OD8'[!5.9%!>+#S!
c0$#h@GO!
6&+*+$,7.*[!eO[!.$8!;+**($9[!)O[!F:GGWI!=9+$,!.08+(!%#47$(5(,1!'(&!9%08#$%!'##8R.4PO!U$!
2$,+$##&+$,!;0Ra#4%!"#$%&#!S+%7!c(+$%!U$'(&*.%+($!;19%#*9!"(**+%%##!=9#&9!.$8!
U$$(>.%+($9!FcU;"!=sUI!/08+(!)&(a#4%9O!b+$+MD&(a#4%!4.9#!9%08+#9!:GGW[!
7%%DETTSSSO#$,94O.4O0PT8(S$5(.89T4.9#9%081%&+**+$,7.*x>:x'(&*.%%#8OD8'![!5.9%!>+#S!
c0$#h@GO!
Q.%#&'+#58[!cO[!Q#9%[!VO[!).&P#&[!bO!F:GG`I!;0DD(&%+$,!U$4509+>#!)&.4%+4#O!U$!bO!/8.*9!.$8!;O!
V&(S$!F#89I!6(S.&89!U$4509+>#!-#.&$+$,!+$!7+,7#&!#804.%+($E!B#>#5(D+$,!40&&+405.!'(&!
8+9.R5#8!9%08#$%9[!-($8($E!e(0%5#8,#[!KWMWHO!
! !
